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FINANCIAL AND COMMERCIAL SITUATION AT HOME AND AB

ROAD—MARKET REPORTS

'BOND SALESMEN
REPORT A BETTER
~ SRCURITIES' TRADE

After First Day on Street
They Tell of Desire of
Traders to Get Into Market.
London May Reopen.

flond salegmen whe have been permit-
ted to go on the street and canvirs for
pow liisingrs are reporting to thelr hounos
a fnirty hrlsk demana for botli the Hated
and unlisted securitien, Geotting In direct
touch with the Individual investors whn
denl in amail lote, they naturally nre abla
to judie the situntion outalde the broker
age ufficen  And, In & general way, they
are rapatting exIatence of a retuined con-
fidince  which they declare Iz almost
sverywhere apparent,

There has, In Fact, developed such a
talrly brikk demand: In a small way. for
virious classes of securitles, that talk
fa heard among the Investment brokers nf
having the commlittess supervising the
pales of mecurities agnin lift the ban s
that trading In largar voltime miy he per-
mitted,  Ultimalely  thls new demand
may be the entering wedigs or a moves
ment thut shall gradually develop Into a
resumption of husiness on an unrestricted

aeale
The committesns, aince thelr ofgant-
gitlon by the Stock Exchange and by

bond houked deallng in anlisted seourities,
tave fAxed prices ns of July I azx the
puels upon which transfers shall be based
galesmen, however, And n déemand for
gome of the high-Erade lssues at prices
which are In many Instances |n excess
of thorn which ruled under the depraasing
elosing markets.  Thia conditlon, natu-
mlly, offers much encouragement to the

| supervising eommitttees and to brokers |

genernlly, 1t 18 belng used ag a bhuil
armiment for somo action looklng Lo
reapening of the exchahges,

GOLD POOL A FACTOR,
Farelitn exchiange, thoat determininge
factor which Is just now of auch great
! fmportance, st maintalny  an  easler
tendency and nnother drop in rates is
lonked for snon.  Organization of the
$10, 000,000 gald poal and Inrger graln and
cotton  shipments nre having a  good
effert abroad and the cables tell of an
easler and better feeling all nround.
Effoct of the inauguration of the new
golil pont ghould aceomplish In nn arbi-
trary mnnner what has been a4 matter
of gradunl growth during the last few
weeks. In brief, the object of the pool
Is to provide & means not only of pre-
venting ndviances in sterling  exchnngae
rates, but of forcing the quotations down
to a worknbln hnsis.
First imptilment of the pooled gold ta

be collerted from the banks will be 325~
WA ‘Thia will be deposited at first in
New York, nnd will be transforrad (o

Ottawn and pnid over there to the agent
of the Pank of England In such amonnt
as, In the fudgment of the committes,
will be thought nescersnry,

When gold has been depasited bills will
be Immedintely drawn upon and offeprod
on the market in sufMeient volume to
kesp ratea on n rensonable hasis.  Hope
Ip exproased that the net resplt will be a
prompt bullding up of sterling exchange
michinery from the eomplete hreakdown
te which It has been suhjeoted

Sales mude today In the Philadelphin
market inclinded  Lehigh Valley, which
was notive at 61l Philndelphia  Electric,
A, and Pennavivanin, B

Biles were mude on local orders In the
New York market of Southern Pacltio ot
Ef and Northern Paclile, 833,

Committer  of Clearing lloysn of the
New York Stock Exechunge sinnogtesd
today that the settlement of all controcts
whilch were entered on the Clearing House
shirals dntedd July 31, 1914, has heen com-

pleted, with the excoprion of thoee mnde
by the thtie firme whose affalrg Wore
placed In the hands of recelvers on that
dnte

Northern Contral new atoek win S5 Wi
Readinz wiis offered nt ™; Lehigh Valloy
At G Unlted States Steol ot 50%; Unien
Traction nt 49, und Phllndelphla Traction
1.

LONDON OUTLOOK RIRIGHT
There

WAs i mood attendanes in the
fnancial disteict In London tonlisy  nned
trading In macuritios was more  hrisk
The Stork Exchange Committes  fixed
mpecinl settloments in 38 new  securitles
for Octotivr 14, reviving hopea thar the

exchunge would he ropaned next month
Munv briokers who defaulted kt the end
M’..lrrl_\' have pald thelr Babiiitiss In full
Chiurlea Macars, president of the Cotton
ﬁ;-lnn_--r'-.' Associution, teday ajipesled
the Government to take netlon to -
port the ~otton trude. He nrged that the
present was a4 good time o erente e
§orves of vottan hecauss of the destriics
tan of fondstuffs ns n result of the war

Incransad inquiry for bonds was nated
heie tadus and actunl transactlong were
largsr, Bond sellers have made HOpe
unllsted Insues attractiyve by mnaking fan-
Cenlons of fram 1% 1o 2 per cent, an the

L tranmictions, Other jssiues pre he il
AL the closing of July 30 i

ha  reported demaobllizntlon  of  th
Turkinh army had n good offest.  Tha
Brock Exehinge Committee poated & 1§t
of nearly 14 aocurities for which of-
Nelnl quotations wnd speelal settlements
had beep niked, smphostaing Incrensed

Preparations on the purt
Ruancial IMerestn for the
dm!:h,._u on the exchange

Franee and Russin e plactnog heavy
arclers for aqiipmient. Sliver was huoyant
&L an advanes of Wont 2. on e
PUrchusing by Chinn
The
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LONDON STOCK EXCHANGE
MAY REOPEN OCTOBER 10

Washington Hears Government Has
Beon “Sounded” on Proposition,
WASHINGTON, Sppt. 22 <A roport win
clrculnted In official cltcles today that
the London Blhck Exehangs mny reopen
abolt Octaber 10, whetefnre 1t Is lkaly
that the Mew York and other American
oxchongox  will rospen about five days
thereafter, This report hae arieen subs
pequent to a suppored sounding out of
thio viarlous officsra of the Administeation
nn to what ald ths Government wae ready
to lend townrd malntenance of the credit

of the 'nited Btatan.

Rallrond wtocks and bonds will
first to be thrown on the market,
thone Interested helid that I the Govs
ernment could he pormuaded (o Accept
rallropd honds sl a faly valuntion for
weCUrity of emalgonoy gurrdney, a grent
protection might hs glven domestle Ine
vestora,  This, they claimed, would en-
able the reopening of the markets withe
out greatly diarupting settled values,

LIFE INSURANGE
COURSES IN HIGHER
SCHOOLS IS URGED

U. of P. Expert Tells Na-

tional Underwriers’ Asso-

he the
and

ciation of Need for Sys-
tematic Educational Work
in Senior Year.

Estabilisliment of Iife Insurance eourses
In tha schools, colleges amd universities
of the country 1 advocited by Dr., B, B,
Huebner, profegsor of Insurance and coms
in the Wharton 8chool of the
Tniversity of Pennsyivania, Dr. Huebner'
s now engaged Iy Maming o lfe Insur-
anes text boolk for the Natlonal Associn-
tien of Life Tnderweltors, and It I8 to
the membera of this Influentinl insurance
orgnnlzation that he appeils to have e
Instraney educntlon made a feature
tha currleulum of the highor schools,

it vitally  affecting
noarly every mon and wonin in the com-

moeree

uf

Insuritnce, so

munity and so Idtimately celated to the
waelfire of the masses,” Do Hoaebiner
sy, addressing  members Of the asso-
c¢latlon, “should find some place In the

currlenium of our high schinols, proferably
In the sonior year.

“Life inzprance education 1n eolleges
and untvorsities, however., should also be
ecphagian by nll means, to an
Increasing oxtent, oollege graduntes !n.--!
come leaders In the community and In
themsalves nre edoucationnl {orees in their |
reapective locaiities.™ |

To pregent the subjoet adeguately nnd |
In accordunce with the needs of different
clusses of students, Dr. Huebnep FUE-
gesta the Yollowing progeam, although he
Biys he apprecintes that Ita full adoption
murt be lUmited to tHe largest Instity-
tlons wnd must necesparily ¥ HUpon
the number of oandidaten ing them-
#el [or the respective courses:

The estadllsliment of apecinl coursos
actiinrinl selenee The=e eourses con
advantingeously be given in the depnrt-
ment of muthematles,

"The ertpblinhment of N sepprabe caNrEn

Wi lnsurnmee adapred to Ui
who contend o beconie

sice,

oR

in fnvedE of
sgolleitars
vannocted  with
! thi buslnges The
& couese should Be toach-

thuse

Instruction in th

nical In echurdeter and cover the fleld
'Oy
estublishment of o gonetn] doulse

iapted 1o meot the ol thope stus
dunts who desite only o goneral knowledigo
OF Insuransde ol thke the sublect
af L part of o ganersl basiness Warse,

nevala

whin

Phllidelphin hins heon seleoted nx the
permanent headoguaetors of the few In-|
sirnnoe Poderntion o Pennayivania, n |
nuwly for Nk tian of ve insue- |
ance ngents of thi

Sthte |

Actiinry Rohert K. Forster, of the Penn-

wv iy 1 Inzurance Department, his rive |
L 1T finm Burope. [le was 5 Arooped
In switzerland for ubour o week after
the outhrenk of hostilition

The Natlonal Agsociatlon of Camualty
and Burety Apsnits jg holdine (s sanid
annunl  ponvention ot White Sulphur
Springs, W. Vi, today,

FINANCIAL NOTES
i

Henid one ol PHilndalnhin's  targe

hroliepage hatdes Laday recelvid a letter
fiam a teliitlve in Septlnnd In whleh he
wis told thit emploves of one of the
Wagoest shipyard onkhe . Tlhver (yde
hal recently ceceived In tnelr pay on- |
velopes thils notles “There will b tio
titire - work for ol nantll the war s
Your countty nesd VO holv-
s nocave of Nght or stapve,*
commented the broker
Hinren H iark, %L of the bod
department  of B, W, lark & (' vas
primarvily vesponslble For ghe  famiie it -
tiom of the howml g now helog given
in connection with rve Mawe Tlorge |
M L[ ristew b swllovtion of bengle
havunedn e iy " v it
tive thedl Lo thi s Ly '
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UTILITY COMPANIES
FAVOR REGULATION
- BY COMMISSIONS

Nearly Every State Now
Has Such Bodies and
Their Decisions, Generally
Speaking, Inspire Confi-
dence.

Commisslan regtiation of publie utilities
has grown so extensively In the last year
or twa that it is now ane of Lthe most
Important protilems with which the pub-
Hew wervice corporntions of the eountry
have to deal, Virtually svory Stite in
the Unlon hae a regulatory comminssion
of some sort,

These commisslons and thelr telition
to Investors and publie utllity companies
nre diseussed In an artlcle in the Maga-
zine of Wall Strest by Arthur 8t George

Joyee, financlal editor of the EvymNiNG
Levarr, 1n which these [acts are em-
vhasized:

"Commiaslon  regulation  of  publie
tutllitlen has been discussed from many
angies, and In the Nnal apalysis the Judg-
ment of thoss who know has nlmost
universally been that where this reguln-
tion Is equitably enforced and the reg-
ulatory acts are of A kind which In-
uplra confidence, both from the general
pubitie and the utilitles, such commis-
#lons. are of materinl benefit to all con-
carned.

“There hans been a great denl of rojgula-
tlon within the laet fow years, Flgures
show that an average of one Btate a
month enacted laws lust vear creating
these commiscione, Hupervialon by State
and munielpn! governments seemn to be
the order of the day, Giovernment
ownership (s talked of In many soct|ons,
and some municipallitios have gone Into
the business of operating street rajlway,
electrlo light and power plants,

“The utility corporntions do not oliject
to regulntion by State or munleipalitys
On the other hand, they welcome It
Experienca haa shown that in meast of
the States wherain this supervision {& In
force therg hag heen n degire on the part
of tie commissloners to laok at econdi-
tlona In 0 eommon sense light, and give

recortition to the fact that the eorporas
tlons as well an the general public have
right® which ought te e respocted,

ACTS CONSIDERED FAIR,

“On the whole, therofore, the

rog-

| wiatory nets now In force are considersd

fuir and reasonable to hoth the public
the public eervice  eorporations,
Where regulation I8 just and wigely ad-
ministered, there develops a better foel-
ing all around and there Is andded pro-
tectlon given the eompanles, the Stite
ar munlelpality, as the cnse may he,
and the general public. In most of the
States which have commisslons, the one
blg advantage to the Investing publle
which stands out prominently s the
power of supervidion which these com-
misslons  have over the issunnes of
Fecurities by the public service eom-
tianies—a dangerous powaer, incidentally,
when in the hnnds of an unskilled or
partisnn commisseion,

It s mandatory, In these States, for
eomipanies wishing to put on the morlet

ft security issue of any soprt, 1o =sabhmit
thelr neeounts to Investigntion by the
commiltsioners,  “I'He lettor go earafully

Inta the fnancinl ¢ondition of the caine-
paary to lenvn 0f the lssue 18 worranisl
i, I s0, 1o see that there |s sutMelent
security bhehind the Issue tn
protectlon to  Investors who
inney Into the new bonds or nates, or
whitlever form of security may ho de-
chlel wpon by the companies. In this
way the State virtuslly indoprss the
kecuritios a0 basued, The eommission, if
conditlons  warrant, puts Its approval on
the securitiea and when they dare taken
ite the open murket and traded in, they
earry not only the indersement of
reputable utilitles compiny, but alwn the
Approval of the Commonwenlth in which
the corporution i chuartered, 1t ean he
vy gliines what o bhenefit in the

RIthrianten
ut  thelr

At o

operition of ruch laws to the publiec and |

to the companies
ISSTTANCE SECURITIES
"Bonds having bahind them the Indorsas

() O

mient of & reputible esmnilssion inspire
miblic confidence to u morked dagroe and
e more easily disposed of hecanse of
thin Inareassd  geeurits Such  supar-
viglon by Stpte camupussinners preolydes
flsa the possihility of n corporation not
finaneinlly sound gutting lito 1o O
mariget mh sEue of seeurities which
might yesult in fNhaneinl loga to o i
VERTOFN.

“Moat of the commisslons have glven
amnle svidepnee that they realize public
uwibitive mre natural monopaly:  thne

compotition, with e resuitant rate w nrs,

ntiel An the el dnevitible  eavnbingthon
psnnlly resnlting in overscapitalisation, s
fiur lean walisfuctory from  evirs st~
1--af.l thisn the proper regulation of one
wimpany protected  doring growilh
Faor thig regsan it has been the polloy
I vivtually every Quge, wlhere ammi
| Mlong have jurisdiction. (o discournge thia

granting of finnehiaes to compoting eoim

pantes. Tha Aual feault Is the peotection |
of publle wtiilty securitbes, and ar the

Bange thie the gunrahiss fulr rates

il good serviee to the pahlje '™

RATE CHANGE SANCTIONED

Utilities Company Allowed to Make
Readjustment of Qriginal Schedule,

THENTON, Sopt 2-"The Hoavi of
Fatdie 100ty Commibsaltners has o llowed
o erder for 4 readiustment of th oS
of the New Egypt Light, Flewt I'niwer
nnd Witer Nsseinhl) fhe T
L1 nonoenn w11 ] taue ol )
wntl, Tha orlginal sehedule woa 1o bhave
bty plsced 1o efMvet on Xay |, but i§ wos

| ppstponied Inderinieely v tho s
slog germitted o heating on 1 )
ra rutes The Commbsslun nu 1 )
n Elght reducuion  fromy gl el bl
wIaunt

T T O PO ETR T Kinail ] 1 i

LD ELY o (& 1111
vt foe B o o b
counl of v for e 1 by [l
Tl hownl #d the il e
to the amount of vlestricity consumod
ABROGATE GRAIN CONTRACTS

NEW Vi, Sopt Ver| i e 1T
wkporters have obialned i Mmool il
Germun busers to th L LINTTRENT n
bimdcka In conismidoration of PRy mient L
Lavaanials Lirdrki i 1L 1 P vl com
milasi v thatl wop'd have been dus thoil
If the contracis bhad been carried out
These developmenty are the oulcome of

the vansportation ditfeultion fu regard o
ooadl tralfic resulting from the Eurvpean

wa

| GOVERNMENT CROP REPORT
SHOWS AN IMPROVEMENT |
lGenemlly Favornble Conditions In

Mearly All Bections Liast Week.
WASHINGTON, Sept. B=The Giovern:
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